Women entrepreneurs have long been an understudied topic in business history. This paper contributes to fill this gap by analyzing Italian women's entrepreneurship from the mid-20 th century to 2016. It is based on a new dataset concerning the profiles of the 80 women who were successful entrepreneurs and became Cavalieri del Lavoro (Knights of Labour), i.e., they were decorated with the Ordine al "Merito del Lavoro" (Order of Merit for Labour), the highest recognition for achievements in the world of business in Italy. The dataset also includes a comparable balanced sample of men who obtained the same award to single out the main similarities and differences between men and women entrepreneurs. This paper employs a quantitative prosopographic approach: after presenting some descriptive statistics and some exemplary cases of women entrepreneurs, it uses cluster analysis to identify typological groups of women versus men entrepreneurs. This paper show that the institutional context and gender stereotypes slowed down the development of Italian women's entrepreneurial abilities. Women entrepreneurs tend to cluster in family firms and to have become entrepreneurs by inheritance, whereas they have been handicapped in all other fields relevant to entrepreneurial success: access to education (especially STEM), managerial career and experience abroad. Nonetheless, women entrepreneurs operated beyond women's niches tied to the traditional ideology of femininity, e.g., textiles, garment and services. Several women operated in sectors such as chemicals and engineering in which many Italian industrial districts are specialized.
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Descriptive statistics
shows the time trend, i.e. the number of female nominees for decades from the 1960s 6 to the 2016 nominations, the latest available with full description of biographies at the time of writing.
The number of men equals because they were selected through random drawing by year. As can be seen, more than half of women have been appointed after the year 2000, especially in the last five years, with an average of 3-4 women per year. This trend may be a sign of an awareness gained over the years on the important role of women within the business world. It is also reasonable to suppose that only recently women had access to top management positions and engage in entrepreneurial activity as founders, breaking down the so-called glass-ceiling. Similarly, probably their more recent success in the business field is also linked to the gained easier access to high level of education. In fact, the first women appointed in the 1960s and 1970s had lower levels of education and none of them had a university degree. The percentage of graduated women slowly grows over time, starting with the group of women appointed in the 1990s. The number of degrees for the new century's decorations is more impressive, with a higher proportion (28 out of 55) of graduated over the number of women appointed. 7 Nonetheless, the number of university graduates in our sample is much higher amongst men entrepreneurs than amongst women (49 vs. 32) . Women have a higher number of graduates in humanities; whereas in all other types of degrees men are more numerous (see Table 2 ). In particular, a quarter of men have a STEM (science, technology, engineering, and mathemactics) degree (as compared to 11 percent of women), and the number of men graduated in engineering is an even higher proportion. In fact, in our sample we have 14 men engineers as compared to just one woman.
The presence of engineers within the mainly Northern Italian male business elite was strong since the beginning of the 20 th century: the then labour market required specific skills for accessing corporate top positions, in the wake of the rise of the technological trajectory of the second industrial revolution. The situation progressively started to balance out in the second half of the 20 th century, in favour of law graduates and graduates in the fields of economics and business administration. This change was spurred by the opening of recruitment of executives of state-owned enterprises (SOEs) to individuals born in the central and southern regions (Rinaldi, 2006) . The successful establishment of the law and economics degrees is actually a phenomenon that has characterized all industrial societies during the process of growth and transformation of their business management systems due to the wave of corporate reorganization and financialization process that took momentum since the 1970s (Fligstein, 1990 ). In our sample, more than a quarter of the men got a degree in economics and business administration or jurisprudence. Table 3 reports the distribution of the Knights of Labour in our sample according to the industry in which they had their entrepreneurial career. 8 We can observe that men's distribution is more balanced than women's. In fact, there are some industries -especially the financial sector (banks and insurances) and utilities -in which we find very few women or no women at all and that stand out as male bastions. Women are more numerous than men in manufacturing (that accounts for 62.5 percent of total women) and services (24 percent of the total), i.e., wholesale and retail, transport and storage, residential and restaurant services, information and communication services. Another 9 percent of women entrepreneurs operates in agriculture.
Looking at the men entrepreneurs, as we have anticipated the two main differences concern utilities and the financial sectors. In fact, only men are involved in utilities, and another 13 men (as compared to just one woman) over the total of 80 operated in the bank and insurance sector. The only woman appointed for her manager career within the bank and insurance sector is Maria Bianca Farina (born in 1941 Farina (born in -appointed in 2016 , who, at the time of her appointment, was president of Poste Italiane SpA (Italy's main postal services provider) and president of the Poste Italiane Group insurance companies. With a degree in economics and business administration, she has dedicated her professional life almost entirely to the insurance and financial sector, holding positions of increasing responsibility. She is also president of ANIA, the association of Italian insurance companies, in which she has promoted a debate on issues of public interest, such as social security and welfare. Moreover, following the election of Pope Francis as Roman Catholic pontiff in 2013, she has also become a member of the Governing Council of the AIF, the authority that operates in the Vatican with functions of financial information and supervision. She is also involved in numerous social activities and has received numerous awards. She is also author on important
Italian and international financial and insurance newspapers. Looking more closely at the manufacturing sector, there are some further differences between women and men. The latter are predominantly involved in engineering and electronics (21 percent) and in chemicals (14 percent). Conversely, there is a much higher proportion of women entrepreneurs involved in such a typical "women's industry" as textiles and garment (21 percent), with enterprises born from entrepreneurial initiatives owned by the woman or with the support of her husband.
Nonetheless, we find also a sizeable number of women who were active in engineering and electronics (14 percent) and chemicals (11 percent) -two traditionally "men's industries" and two of the main specializations of Italian industrial districts (Istat, 2015) 9 -in which the woman surged to her entrepreneurial position mainly thanks to her ties with her family of origin or her husband's family. All of them operated in family firms, to stress the crucial role that family played as conduit for women not to be restricted -when it was needed for preservation and success of the family business itself -solely to those traditional "women's trades" viewed as an extension of their domestic skills.
Among them, Sonia Bonfiglioli (born in 1963 Bonfiglioli (born in -appointed in 2015 is president of the family company (Bonfiglioli Riduttori SpA), founded by her father in the engineering industrial district of Bologna and active in the design, construction and distribution of a complete range of products for power transmission and drive systems. After her studies in mechanical engineering (she is the only female engineer among Knights of Labour), she obtained a master's degree in business administration; since 1992 she has been active into the family firm and her effort was dedicated to prompt the latter's internationalization. Through important acquisitions, she promoted its evolution and integration from a mechanical to an electronics firm. Today the company employs over 3,600
people and operates in 80 countries; the company's commitment is also strongly aimed at the social sphere. She also sits in several boards of directors and executive and management committees. Beyond the traditional female and male characterization of industries, it seems also crucial to investigate the way through which men and women enter in the enterprise. In particular, Table 4 highlights three entrepreneurial drives. According to the biographies collected, we assess whether a man or a woman entered in the enterprise by inheritance (by his / her family o by partner's family), whether he / she founded the enterprise and, finally, whether he / she does not own the company and is a manager. The first important point to notice is that for men entrepreneurs the biographies do not specify whether the enterprise was inherited through the partner's family. Similarly, no information is provided in the case of enterprise founding in collaboration with his wife. By contrast, a higher proportion of men entrepreneurs (39 percent) founded their own business, whereas just a quarter of women were founders of their firm, and more than a half of them in collaboration with her husband. One of them is Laura Biagiotti (1943-2017 -appointed in 1995) , one of the great names of Italian fashion. The Laura Biagiotti brand, built in 40 years of activity together with her husband Gianni Cigna, and continued with her daughter Lavinia, includes readyto-wear collections, accessories related to fashion and furnishings, appreciated throughout the world. Again, Elvira Giorgianni (1936 Giorgianni ( -2010 Giorgianni ( -appointed in 1989 , graduated in jurisprudence, at the end of the 1970s gave life, with her husband Enzo Sellerio, to the Sellerio publishing house. The company, in less than ten years, after a beginning characterized by an attention above all at Sicilian literature and art and at volumes for bibliophiles with reduced circulation, became a cultural enterprise of national caliber.
However, the most staggering data concern the no owner / manager characterization. While 27.5 percent of men are managers, the corresponding figure is only 6 percent for women and it brings further evidence of the "maleness" of business management, i.e., of the existence of a glass-ceiling that prevents women to have access to top management positions (Alpern, 1993) . This fact is even more insightful if we consider that eight men in our sample worked in SOEs against just one woman, the above mentioned Maria Bianca Farina who received the decoration in 2016 for her 13 contribution in the bank and insurance industry (see Table 5 ). This shows that the Italian state did not actually use SOEs as an instrument to prompt the formation of a female managerial class. Table 6 presents the summary of some dichotomous variables that have rebuilt, on the basis of biographies, areas of intervention for the improvement of the enterprise, according the Schumpeterian definition of innovation (Schumpeter 1934 (Schumpeter , 1939 , plus the involvement in social engagement as a form of positive communication that promote the enterprise, according to a wider definition of innovation. In fact, feminist studies have demonstrated how the traditional Schumpeterian concept of innovation is gendered, implying that it has a strong male connotation.
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Thus, the innovation concept has been widened to cover more areas than technology and market and includes also service and social innovation, two areas of intervention that better suit the expectations that society has towards women (Alsos, Hytti & Ljunggren, 2013) .
Nearly a half of women entrepreneurs were actively involved in some form of social engagement, a much higher proportion than men. Philanthropic and volunteer activities, community development, Number of women / men over the total of 80
Women also seem to be very active in reinforcing the market positioning of the firm. Conversely, men entrepreneurs made an even greater effort in fostering the market positioning of the firm, and
were also more actively involved in the processes of internationalization (e.g., exports, trade agreements, foreign direct investments).
Following Toninelli & Vasta (2014), we attribute one point to each kind of innovation; thus we obtain a composite index of propensity to innovation, which assume a score between 0 and 7, depending on the number of dichotomous variables assuming value 1 (= yes) among the seven possible categories described above. In Table 7 we present the results of this exercise which provides a reliable proxy of the innovative capacity of both women and men entrepreneurs. In general, the index of innovation tends to skew on the lower values, and nobody reaches the highest scores of 6 and 7. Most women entrepreneurs focus on one or two actions for enterprise improvement, that is, they have a score of 1 and 2, with an average of 2.0. For men entrepreneurs the scores are slightly higher, with the vast majority collecting scores of 2 or 3 with the average value being 2.4. It is likely that the entrepreneurs and managers in our sample mainly operated in a particular business function, perpetuating specific policies and actions in relation to one or a few of the many possible areas of action and intervention, although formally holding leadership roles with a wider view on the entire firm. The woman entrepreneur who has the highest innovation index is Paola Artioli (born in 1960 -appointed in 2015), who graduated in economics and business administration at the University of Rome and then did her post-graduate studies in business and tax law at the City of London Polytechnic in the UK. After working in legal consulting studies, she joined the family business, Aso Siderurgica, in the steel industrial district of Brescia. Under her guidance, the company carried out a policy of acquisitions to strengthen its market positions and overseas presence, as well as diversify production. Moreover, she undertook initiatives related to equal opportunities and balance of life and work times. She also conducted numerous training and promotion projects for female entrepreneurs. By contrast, the number of men who had experiences abroad is much higher, even if it counts for less than a quarter over the total sample. International mobility does not appear to be an indispensable competence for access to top positions, specifically for women of the generations under investigation, even if women's lower innovation score can be, at least to some extent, a consequence of their lower opportunities to have experiences abroad.
Another interesting point is to assess the involvement in social and political activities for both men and women entrepreneurs. As Table 8 shows, women are more involved into politics and social concerns than men, and this is heavily stressed in the biographies: it seems that this is more often a reason for the appointment of a woman as a Knight of Labour. The other variable assesses the celebrity status of the entrepreneurs, by considering the presence of a dedicated page on Italian
Wikipedia. Also in this case, just a few women have dedicated descriptions in Italian Wikipedia, while the presence more than doubles for men, to probably underscore a higher public recognition of their role. 
Cluster analysis
We now perform a cluster analysis with the aim to identify typological groups of women and men entrepreneurs, and assess differences and similarities among them. The cluster analysis allows creating mutually exclusive groups based on the similarities among the entities (Hair, Black, Babin & Anderson, 2014) . We specifically adopt a hierarchical cluster algorithm that represents similarity as the average distance from all objects in one cluster to all objects in another, and the Gower index, which is suitable for treating quantitative and dichotomous variables. The dendogram is successively cut at an appropriate level, in order to isolate insightful typological groups of entrepreneurs (see Figure 1) . In order to assess the robustness of the analysis, we repeat the analysis more times and cross-validate the results. Finally, clusters are profiled using descriptive statistics, and similarities and difference emerge out.
Figure 1: Dendogram and identification of three clusters
The cluster analysis identifies three groups of entrepreneurs. Two of them are quite similar in size, while the third is smaller. The gender composition is quite different among them (see Table 9 ), the first one is balanced between men and women, the second one has a substantial majority of women entrepreneurs (almost 67 percent), whereas the third one is composed almost exclusively of men and includes just one woman, who is the only female manager in the financial sector. In Table 10 we summarize the most interesting statistics about the characterization of the clusters.
The first important element that distinguishes the three groups is education. Clusters 1 and 3 have very high percentages of university graduates on the total, though in different areas: STEM and economics fields are predominant in the first group, while economics and jurisprudence predominate in the other. On the contrary, cluster 2 is characterized by the total absence of graduates; it gathers entrepreneurs with lower education levels. Another interesting point is the industry characterization of the groups. Manufacturing is the most represented industry in both clusters 1 and 2, even if in different specializations: engineering and electronics and chemicals in cluster 1; textiles and garment, plus some women entrepreneurs operating in chemicals and engineering, in cluster 2. On the one hand, this may be considered as an evidence of the gendered character of entrepreneurship; on the other hand, a substantial proportion of women entrepreneurs is found also in such traditionally "men's industries" as chemicals and, above all, engineering, in which many Italian industrial districts are specialized. It seems that women, if operating within family firms, can have access to the localized pools of knowledge that constitute the major competitive advantage of industrial districts also when they specialized in "men's industries", and use them to nurture their entrepreneurial drive.
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In addition to the manufacturing sector, services are an important specialization in cluster 1, as well as agriculture in cluster 2. Entrepreneurs active in banks and insurances and in utilities characterize the third group, which appears more distant from the others. As a further evidence of the dissimilarity of cluster 3 from the other groups, experience abroad has the highest value and proportion over the total in this group than in the other two. It seems that studying, training or working abroad is considerably more important for this cluster than for the other two, in other words it appears to be not essential for entrepreneurs but it is for managers. Services (26%) Manufacturing (68%) -
Textiles and garment (23%) -Engineering (16%) -Chemicals (12%)
Services ( In fact, the entrepreneurial drive greatly differs among clusters. The first and the second groups are strongly characterized by inheritance, while the third group is quite exclusively characterized by the 20 presence of managers. The founding of his / her own enterprise is also present in clusters 1 and 2, and with scant proportion in cluster 3. However, this entrepreneurial drive assumes a different connotation in these two groups due to the stronger presence of founding activities in collaboration with the partner (husband) in cluster 2. As a result, family ties appear to be crucial for the development of Italian women's entrepreneurial capabilities and activities. This assumption is further corroborated by the higher presence of family firms in cluster 2 than in cluster 1, whereas family firms are completely absent in cluster 3.
Finally, some considerations on the innovation propensity of entrepreneurs: here the most insightful differences emerge out from the index comparison of clusters 1 and 2. Even if the index is mainly centered on the lower points, it is subject to slightly change in connection with the education level, ceteris paribus. In addition, range and mean raise a little passing from a Schumpeterian definition of innovation to a broader one, which takes into consideration social engagement as a means of positive reinforcement of enterprise image promoted principally by women. In cluster 3, dominated by managers active in the financial and utilities sectors and with nearly no women, the innovativeness scores remain stable at the lowest points.
Conclusions
This paper has investigated the main similarities and differences between women's and men's entrepreneurship in Italy by relying on a dataset based on the biographies of two comparable samples of women and men who were decorated with the Ordine al Merito del Lavoro, the highest recognition for achievements in the world of business in the nation. The paper provides a quantitative prosopography of these biographies, a technique that is becoming increasingly popular among economic and business historians.
Our main results show a strong evidence in favour of the "family claim". Family is the only institution in which Italian women entrepreneurs seem to have found a space. Kinship and family ties were often of a paramount importance in allowing a woman to become an entrepreneur and in many cases, a male figure (father or husband) acted as a guarantor for the female entrepreneur towards stakeholder and the business community. Moreover, the in-depth analysis of women entrepreneurs' biographies reveals that in several cases the inheritance and the generational change followed a traumatic and unexpected event that hit the family itself and forced the woman to assume the role of her father, husband, or brother.
Family firms played a crucial role as conduit for women not to be restricted solely to those traditional "women's niches" shaped by the ideology about femininity. In fact, we have found several women who run firms operating in what are considered "men's industries", such as chemicals and, above all, engineering, in which many Italian industrial districts are specialised.
Moreover, also when operating in "men's industries", women entrepreneurs deeply exploited their competencies and introduce more "feminine" kinds of innovation; in particular, they showed a higher propensity to social engagement than their male counterparts. That is, it seems there has been a sort of contamination of "female" competencies into "male" domains.
By contrast, women were handicapped and marginalised in all the other fields relevant to entrepreneurial success: access to education (especially STEM and engineering), access to managerial career, and training abroad, with negative implications for women's -and the whole economy's -innovative performance. Gender stereotypes and the glass-ceiling seem particularly strong in such sectors as financial intermediation and utilities that are dominated by managerial enterprises and where there is virtually no space for family firms. Also the state did not use SOEs as an instrument to prompt the formation of a female managerial class. Schumpeter, J.A. (1939 (Curli, 2002) .
2 These biographies were drawn up by the Federazione Nazionale dei Cavalieri del Lavoro (National Federation of Knights of Labour) on the basis of interviews with the appointees. Thus, the biographies express the Knights of Labour's views and self-perceptions.
3 www.cavalieridellavoro.it/english (last visit on 24 July 2017). 4 The Cavalieri del Lavoro dataset is presently the only source that provides a sizeable number of entries of women entrpreneurs. The Dizionario Biografico degli Imprenditori Italiani (Biographical Dictionary of Italian Entrepreneurs) -the source used in a recent prosopographic study on the economic and reputational dimensions of entrepreneurial success in Italy -has led to the completion of 608 entries overall, but only 10 of them are women (Nuvolari, Toninelli & Vasta, 2018) . 5 As the honour of Cavaliere del Lavoro was a recognition for achievements in the world of business, all those (both men and women) who obtained it were successful stories. In this sense, our dataset suffers from a bias with respect from what would have resulted from the "ideal" but impossible construction of a fully representative random sample. Still, we believe it can provide many insights on similarities and differences between men and women entrepreneurs.
to highlight the contribution of women in top management, and to build an organization able to overcome the prejudices about the achievements of women in the field of work (Castagnoli, 2007) . 7 As we have seen, until 1919 the requirement of husband's authorization barred married women from independently owning property and from the independent right to make donations, alienate buildings, contract mortgages, or cede or collect capital, as well as from related transactions and juridical procedures and, consequently, from independent management of bank accounts. After that law was repealed, Italian women were admitted to the independent professions, most public offices, and to the upper grades of the civil service (except those relating to defence and the "dignity of a high official of the State", such as the judiciary and the diplomatic service) (Ungari, 1974) . Nonetheless, social norms and gender stereotypes marked to a large extent by catholic paternalistic culture, which is considered the most resilient informal institution in the whole Italian history, continued to heavily obstacle women's involvement in entrepreneurial activity.
